primary markets the Tenth Federal Reserve District 
was, point quantity, never before equalled 
month. Southwestern millers filled their bins with mil- 
ions bushels this grain against flour orders sufficient 
grinding capacity the end the present year, 
tleast. Buyers for the domestic trade, and for export, supplied 
present requirements for wheat. There were liberal 
other grains, farm products, and livestock. 
These marketings, together with seasonally heavy output 
and minerals, and distributive trade moving 
larger volume than customary for the “low’’ time the 
combined make July the peak month thus far 1928 
business and banking this regional District. The aggre- 
ate transactions during the month, indicated the statis- 
data, exceeded that for July last year, and for the seven 
onths 1928 exceeded that for the same period 1927. 
Debits banks accounts individuals, firms and cor- 
rations, reflecting the rate which payments were made 
check thirty cities, increased $237,255,000 five 
ended August over the preceding five weeks ended June 
and were higher than the same period last 
jear. Payments covering the first thirty-one weeks 1928 
$483,629,000 higher than the first thirty-one weeks 1927. 

Conditions July were quite favorable for large production 
farm crops the several states whose areas, their parts, 
orm this District. Government and State reporters their 
August forecasts, increased their estimates over those July 
about all the leading farm crops. The corn crop was 
102,282,000 bushels over that for July August 
590,540,000 bushels. This was 21,957,000 bushels 
corn than last year’s production. Corn was still making 
progress late August. 

like manner the estimate winter wheat was raised 
bushels. Adding 15,298,000 bushels spring wheat 
his District has all wheat crop 340,524,000 bushels, 
bushels more than last year’s production, and the 
crop record. 

Flour millers increased their output during July both over the 
month and the same month year. Meat packers 
laughtered more cattle and calves but fewer hogs and sheep 
the month than June. Compared with July last 
ear the slaughter was smaller for classes except sheep, the 
atter showing good increase. The output soft coal was 
lightly above year ago. Manufacture and shipment cement 
The producton crude showed further decline, 


July flow new wheat direct from harvest fields 
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BUSINESS THE TENTH FEDERAL RESERVE DISTRICT 
Statistics for July 1928 compared with those for June 1928 and July 1927 
Percentages Increase Decrease 
compared compared 


General business and banking July 1927 
Loans and discounts, 2.3 
Net demand deposits, banks 2.0 

Trade 
Sales retail lumber 9.2 3-3 

Market receipts 
28.2 148.9 
17.8 12.7 
24.2 

Production 
6.9 
Refinery 7.6 
Zine ore 

Meat packing 

Construction 
Building permits, 8.5 


while the output petroleum refineries increased. The ship- 
ment zinc ore decreased and the shipment lead ore increased. 

Building contracts awarded during the month far exceeded 
value those awarded the same month last year. The 
value building permits granted leading cities, previous 
months, ran considerably above the value permits July 
last year. 

The volume trade cities this District July, usually 
the low point the year, was during July this year larger 
department stores and other retail reporting stores than 


q 
q 
4 
| 
4 
i q 
q 
4 
q 
a 
q 
4 
i 
| 
| 
P 
q 
} 
f 
q 
q 
q 
{ 
q 
q 
q 
q 
é 
q 


Tue Review 


July last year. Distributive trade wholesalers were slightly 
smaller July than year ago. Sales implements and 
machinery exceeded those for the same month the preceding 
year. 


Banking and Credit 


significant feature the situation this Federal Reserve 
District during the harvest season was the ease with which the 
banks financed unprecedented early movement winter 
wheat, relatively heavy marketings other farm crops, and 
livestock. The demand banks for loans for commercial and 
agricultural purposes during July was greater than any 
corresponding July recent years, yet was fully met the 
banks with their own funds, and the use the credit facilities 
afforded the Federal Reserve Bank, and apparently there 
were borrowings from banks outside the District. Out- 
standing loans the banks, after reaching the highest figure 
eight years the middle July, declined later the month 
with the subsidence the early rush new wheat market, 
but August the aggregate loans was somewhat higher 
than the corresponding date last year. With the return flow 
money from the heavy marketing crops, deposits country 
banks and their city correspondents mounted high records 
for the season. Reports indicated heavy payments indebted- 
ness stores and banks throughout this winter wheat belt. 
large amount agricultural paper which had been rediscounted 
the Federal Reserve Bank for its members was paid before 
maturity and interest rebated. 


MEMBER BANK OPERATIONS: The volume credit 
outstanding reporting member banks this District, 
the form loans, discounts and investments, increased during 
the forepart July and the 18th the total reached 
$684,088,000. This was the largest amount reported for any 
week records beginning with the first week January 1921. 
There were declines during the two subsequent weeks and the 
amount reported August which was 
$58,451,000 above the total reported August 1927. 

Loans secured stocks and bonds, aggregating $123,486,000 
August were $1,682,000 larger than year ago, while 
other loans and discounts for commercial and agricultural pur- 
poses amounted $313,438,000, which was $20,255,000 above 
the total this class loans the corresponding date last year. 

Investments the reporting member banks, the high level 
the year the opening July, declined slightly August 
and the total $240,227,000 reported that date stood 
$37,478,000 higher than the corresponding date last year. 

Net demand deposits and time deposits increased during 
July and the totals reported August were respectively 
percent and 16.1 percent higher than the corresponding 
reporting date last year. 

Movements the principal resource and liability items 
the reporting member banks are indicated comparison 
the figures contained the statements the three dates 
mentioned the following summary: 


Loans and $680,167,000 $671,144,000 $621,716,000 
All other loans and 
Other bonds, stocks, securities. 125,623,000 106,696,000 
Government deposits 3,022,000 


RESERVE BANK OPERATIONS: The August state 
ment the condition the Federal Reserve Bank 
City and branches showed small decrease the amount 
bills discounted for member banks, and also bills purchased, 
compared with the statement four weeks earler. However, 
the August totals both discounted and purchased 
were larger than year earlier. This bank’s holdings United 
States securities changed but slightly four weeks and were 
considerably smaller than year earlier. Total deposits de. 
creased slightly four weeks but were larger than the cor. 
responding date year. summary the statement 


August here given, with those July 1928, and August 


1927, for comparison: 


July 1928 1927 


Aug. 1928 


Reserves other than 6,420,869 
Tota! bills and 47,882,199 


BANK DEBITS: Reports from thirty cities this District 
show amounts debited banks accounts individuals, 


firms and corporations aggregated $1,825,907,000 for the five 
weeks ending August This was increase $237,255,000 
14.9 percent over the total for the preceding five weeks end- 
ing June 27. comparison this year’s debits with 
last year made returns from reporting 
for both years. The figures show gain $146,086,000 
8.8 percent over the corresponding five weeks 1927. The 


aggregate debits twenty-nine cities during the first thirty- 


one weeks 1928 ending August was $10,264,509,000, 
increase $483,629,000 4.9 percent over the same period 


last year. The returns cities: 
Five Percent 
Cheyenne, 8,364,000 10.8 
Colorado Springs, Colo.. 18,201,000 18,032,000 
Hutchinson, 31,921,000 62.7 
Independence, 17,247,000 13,209,000 31.0 
Kansas City, 25,917,000 
Kansas City, 11.5 
Lawrence, Kans.. 6,617,000 2.3 
Lincoln, 43,709,000 6.2 
Muskogee, 12,892,000 0.9 
Oklahoma City, 124,548,000 122,088,000 2.0 
Okmulgee, 8,737,000 7.9 
Omaha, Nebr...... 258,642,000 239,131,000 8.2 
Parsons, 3,830,000 1.3 
Pittsburg, Kans.. 6,494,000 6.1 
Pueblo, 27,687,000 12.0 
St. Joseph, Mo.... 1.3 
Topeka, Kans..... 26,527,000 24,400,000 8.7 
Tulsa, 148,124,000 143,592,000 3.2 
Wichita, 101,207,000 80,094,000 26.4 


*Percent increase computed returns cities reporting for both years 
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WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


July 31, 1928 compared with 


Reporting July compared with 


July 1928 compared with July 31, 1928 compared with 


July 1927 June 30, 31, 1927 1927 June 30, 31, 1927 
SAVINGS BANKS: Deposits savings accounts Trade 


reporting banks cities this District decreased 1.4 per- 
cent between July and August due mainly withdrawals 
for the vacation season, but the August total stood 7.8 per- 
cent above that the corresponding date last year. The 
number savings accounts August showed very small 
decrease from the total reported month earlier but was 6.6 
percent larger than year earlier. The reports cities: 


DEPOSITS 


Kansas City, Kans 2,215,799 2,195,262 1,909,163 
Kansas City, Mo... 16,653,045 16,835,995 
Lincoln, Nebr... 2,895,471 2,996,384 3,024,191 
Omaha 8,037,548 8,184,973 6,886,108 
Tulsa, 15,020,408 15,825,908 15,285,091 
614,396 640,203 568,260 


ACCOUNTS 


Kansas City, Kans.. 7,046 
Kansas City, 90,845 90,636 84,086 
17,858 17,979 14,837 
Oklahoma City, 30,281 30,238 28,199 
Omaha, 32,249 30,789 
St. Joseph, Mo. 18,383 17,819 
Tulsa, 27,467 27,528 25,720 
Wichita, Kans... 16,572 16,426 
COLLECTIONS: Reports retail department stores 


cities over this District indicated collections during July 
amounted 41.2 percent accounts outstanding the end 
June. This figure compares with 42.6 percent for June, and 
with 39.3 percent for July 1927. Reports wholesale firms 
indicated collections July were very good, particularly 
country towns where cash returns from heavy marketings 
farm crops had increased the circulation. 


WHOLESALE: July sales representative wholesale deal- 
ers this District handling six leading lines merchandise 
were the aggregate 0.6 percent larger than June and 
percent smaller than July 1927. 

Increases sales for July over June were reported whole- 
salers drygoods, groceries, and drugs, while wholesalers 
hardware, furniture and millinery reported decreases the 
volume their sales compared with the preceding month. 

July sales, compared with those for the same month last 
year, were larger the hardware and furniture lines, and 
smaller the drygoods, grocery, drug and millinery 

Wholesalers drygoods reported advance orders for fall 
goods shipped August and September exceeded those 
received the close July last year. 

Inventories wholesale firms which make monthly reports 
their stocks merchandise showed stocks drygoods, 
furniture and drugs increased while those groceries and hard- 
ware decreased between June and July 31. Stocks all 
reporting lines the close July averaged smaller than 
the corresponding date last year. 

RETAIL: Trade retail stores this District was larger 
July than the corresponding month year, indicated 
reports the Federal Reserve Bank Kansas 

Sales department stores July were 1.2 percent larger 
than July 1927, eighteen stores reportng increases and four- 
teen reporting decreases. compared with trade depart- 
ment stores June this year sales July were 16.5 percent 
smaller. The decrease was seasonal, July usually the low 
month the year retail trade department stores, although 
the decline this year was less than usual. Aggregate sales, 
dollars, department stores this District during the current 
year July were percent below the total for the corres- 
ponding period 1927. 


Retail trade other lines reported—men’s and women’s 
apparel, shoes, and furniture—showed about the same general 
tendency department store trade, their volume sales show- 
ing decrease from June and running very close year 
ago. 


RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


Stores July 1,28 Months 1928 July 31, 1928 
Report- compared compared compared 


July 1928 
compared 


Accounts 


July 31, 1928 
compared 


July Months 


ing Months 1927 June 30,1928 July 31,1928 1928 1927 1928 1927 June July July 1927 


NOTE: collections July outstanding accounts June all stores reporting, 41.2%. Collections same month last year 39.3%. 
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Stocks retail stores generally were smaller the close 
July month eariler year ago. The department 
store reports showed stocks July were 3.7 percent smaller 
than June 30, and 1.2 percent smaller than the close 
July last year. 


Lumber and Material 

Reports the National Lumber Manufacturers Association 
show the lumber cut all associations during four weeks end- 
ing July was 1,281,580 thousand feet, decrease 72,612 
thousand feet, 5.3 percent, from the preceding four weeks 
ending June 30. Shipments and orders were larger than the 
lumbergeut, but were smaller than the preceding four 
The lumber movement the United States during the thirty 
weeks ending July 28, 1928 follows: 


Softwoods Hardwoods 
Feet Feet 
1,538,688 


Due difference the number mills reporting, the fore- 
going figures are not comparable with those for the same period 
1927. However, estimated car loadings lumber thous- 
and feet during the first thirty weeks the year were percent 
less than for similar period 1927. 

RETAIL LUMBER TRADE: Reports 182 retail lumber 
yards the Tenth District show sales lumber board feet 
July were larger than either the preceding month the 
same month last year, while July sales all materials were 
smaller than either the two former months with which 
comparison made. summary the reports follows: 

July 1928 Compared 


June 1928 July 1927 
Sales lumber, board 9.2 3-3 
Stocks.of lumber, end 4.8 
Collcetions during 12.1 


CEMENT: The production Portland cement mills 
this District July totaled 1,287,000 barrels, decrease 
43,000 barrels from June and increase 84,000 barrels over 


FAILURES: Business insolvencies the Tenth District and 
the United States declined during July number and amount 
indebtedness both compared with June this year and 
July last year. The record for the first seven months 1928 
compared with those for the same period 1927, for this District 
and the United States, follows: 


First seven months 1928 1927 1928 1927 


The July record failures and liabilities, compiled 
Dun Company Federal Reserve Districts, follows: 


1928 1927 1928 1927 
Second, New 355 6,360,670 
Fifth, 114 1,838,607 
Eighth, St. 2,288,466 1,041,216 
Ninth, 496,225 729,296 
TENTH, KANSAS 467,828 939,692 
Eleventh, 1,072,213 273,924 
Twelfth, San 277 7,293,091 


July 1927. Shipments 1,518,000 barrels during the month 
were 161,000 barrels more than June and 229,000 barrey 
more than same month last year. Stocks finished 
cement District mills were 1,825,000 barrels the close 
July compared with month earlier and 
2,203,000 barrels year ago. 

The Portland cement industry,in the United States produced 
17,431,000 barrels July, shipped 19,898,000 barrels and had 
stock the end July, 22,571,000 barrels, according the 
United States Department Commerce. Compared witha 
year ago production increased 23,000 barrels 0.1 percent, 
shipments increased 914,000 barrels 4.8 percent and stock 
mills increased 3,174,000 16.3 percent higher. 

FACE BRICK: The production face brick, 
763 thousand per each plants reporting sixteen state 
July, were 9.6 percent below June and 1.6 percent below July 
1927. Shipment averaging 815 thousand per plant July wer 
6.9 percent less than June and 3.8 percent greater than the 
same month last year. 


Building 
Building and general construction work continued through 
July higher rate activity than the same month last year, 
reflected the value contracts awarded the District 
and also the value permits issued leading cities. 
According the July report the Dodge Corporation 


the value building contracts awarded the District during 
the month was $23,806,973, compared with $28,069,641 
June and $17,203,236 July year. The July total 
the value awards during seven months 1928 
against $122,944,906 for the same period last year, 
$30,072,745 24.4 percent. The Dodge reports show 
Rocky Mountains July was $584,496,400, which compared 
with$650,466,200 for the month June and $534,389,900 


the month July last year. 


Building permits issued nineteen cities which report 


statistics this Bank carried value $8,628,823, which 
pares with $10,242,809 for the month June and 
for the month July last year. 

The value building permits issued the nineteen report 
ing cities during the current year August was 
increase $6,955,567 13.6 percent over the total for the 
same period last year. 


Cost Percent 

Kansas City, 82,780 118,510 
Kansas City, 217 2,033,100 
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The Crops 


Farm crops the Tenth District made fine progress during 
July under conditions which most sections the broad agri- 
cultural area were described ideal. The composite condition 
crops the several states rose 10.2 points during July, and 
August the figure stood 110.5, 10.5 pereent above 
their ten-year average that date. Last year August 
the composite condition crops was 98.1, percent below 
their ten-year average condition that date. The figures, 
compiled from the August review crop conditions the 
Bureau Agricultural Economics, Department Agri- 
culture, are presented detail the table which follows: 


Over 

1928 1928 July 
125.9 109.9 16.0 
99-7 93-9 5.8 
New Mexico.... 87.5 98.7 
103.4 94-2 9.2 


Reports the United States Department Agriculture and 
State Boards Agriculture, reflecting the beneficial results 
the improvement conditions, show remarkable gains 
estimated yields farm crops between July and August 
the states this district. 

The July estimate the corn crop was raised 102,282,000 
bushels total 590,540,000 bushels August This 
bushels below the crop 1927, which was one the 
largest ever produced the District. Corn was making excell- 
ent progress August and though the critical stage develop- 
ment reports late the month indicated further improvement 
had been made. 

Preliminary estimates August placed the winter wheat 
crop this District 325,226,000 bushels, gain 17,346,000 
bushels during July, and increase 88,772,000 bushels over 
the yield 1927. This was the District’s largest crop winter 
wheat. The Kansas estimate was increased 10,953,000 bushels 
during July 179,044,000 bushels August year’s 
crop that state has been approached only once before, 1914, 
when the yield was 176,300,000 bushels. The Nebraska estimate 
was raised 6,725,000 bushels the August forecast, but was still 
6,496,000 bushels short the bumper crop 1927. The Okla- 
homa estimate was for 25,690,000 bushels more winter wheat 
than that state produced year. The other states—Missouri, 
Colorado, New Mexico and Wyoming—have larger crops 
winter wheat than 1927. The estimate spring wheat in- 
dicated gain nearly 1,000,000 bushels during July, which 
carried the total for the District bushels, 
2,585,000 bushels above the crop 1927. Production all 
wheat the District 1928, estimated, 340,524,000 
bushels compared with 249,167,000 bushels last year. 

The August estimates promise larger crops oats, barley, 
white potatoes, beans, broom corn, and cotton, than were pro- 
duced the District 1927. Crops tame hay, rye, sweet 
potatoes and sugar beets were smaller than those last year, 
according the reports. Yields apples, peaches and pears 
decreased and the tonnage grapes increased, compared 
with those last year. 

COTTON: United States cotton crop 14,291,000 bales 
indicated the August condition 67.9 percent 
normal 46,695,000 acres cultivation July estim- 


FORECAST FARM PRODUCTION THE TENTH DISTRICT 


Figures derived from August estimates, states, made the De- 
partment Agriculture and State Boards Agriculture. 


August 1,1928 Yield 1927 

Spring wheat, 12,713,000 
249,167,000 
Barley, 
Rye, 6,003,000 
White potatoes, 45,849,000 36,928,000 
Sweet potatoes, 2,892,000 
Broom Corn, 27,954 
Hay, tame, 13,005,000 14,728,000 


ated the crop reporting board the United States Depart- 
ment Agriculture. This compares with 1927 production 
bales, and 1926 production 17,977,000 bales. Pros- 
pects seem best North Carolina, Texas, Oklahoma and Ar- 
kansas, and poorest Alabama and Mississippi, and about 
the average other states. The returns states, which follow, 
show estimated production cotton the eight states west 
the Mississippi river 60.6 percent the total, whereas 
1927 was 56.3 percent the total: 
Aug. 1,1928 Final 1927 


Bales Bales 
1,000,000 
548,000 
133,000 
Eight southeastern 


Grain Movements 

The arrival 72,895,390 bushels new wheat the 
five leading markets this District during July was the 
highest record for monthly receipts wheat these markets 
for all time. The July total was greater 31,908,840 
bushels 77.8 percent than the receipts July last year, 
and greater 8,866,890 bushels 13.8 percent than receipts 
July 1926, which was crop year. 

Marketward movements corn during July were 28.2 per- 
cent larger than June and 148.9 percent larger than July 
last year. Receipts oats, barley and kafir were materially 
larger than the corresponding month last year, while receipts 
rye showed decrease. The July receipts six classes 
grain the five markets follow: 


Bus. Bus. Bus. Bus. Bus. Bus. 

Kansas 4,500 89,600 224,400 
July 1928 72,895,390 29,800 221,400 
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Flour Production 


Bookings orders for flour Southwestern mills during 
July, the first month the 1928-1929 wheat year, were much 
greater than ever before, according reports received the 
Northwestern Miller. For many days sales many mills rep- 
resented several hundred percent their weekly production. 
The output flour increased week week and production for 
the month rose 2,090,625 barrels, increase 331,673 bar- 
rels over June and 76,601 barrels more flour than was produced 
July last year, the opening month the 1927-1928 wheat 
year. The number barrels flour produced the leading 
milling centers, and group mills smaller cities and towns 
follows: 


Barrels Barrels Barrels 

100,717 86,419 82,797 
135,869 123,609 117,684 
805,176 686,809 859,687 


While positive figures were available, the Northwestern 
Miller’s reports indicated that average sales all the large 
and medium-sized companies the Southwest, including Okla- 
homa but exclusive Texas, represents their production for 
least five months, while number mills have full half 
years’ output now their books. The rush new wheat from 
the harvester combine machines the first three four weeks 
the crop movement has caused flour millers greatly increase 
their elevator storage. Millers have been heavy buyers the 
new wheat and many them have their bins filled. 


Livestock 


The summer movement grass fat cattle from ranges and 
pastures began the forepart July. the end the month 
arrivals the six leading primary markets this District in- 
dicated this seasonal movement was well under way. Receipts 
all cattle these markets during July showed increase 
over June, and the month’s total was larger than July 
last year 39,596. the accumulated receipts 
cattle for the first seven months 1928 were for the six markets 
80,709 less than for the same period 1927. Receipts calves 
July showed increases over the preceding month and the 
corresponding month last year, and for the seven months were 
larger than the seven months the preceding year. 

The marketward movement sheep and lambs continued 
heavy July, and while the total receipts the six markets was 
few hundred less than June was greater than the total for 


July last year 102,517. Receipts sheep and lambs 
ing the first seven months 1928 were larger 738,063 than 
the same period 1927. 

Market supplies hogs declined seasonally July the 
lowest receipts the year. The total for the month was 270,274 
less than June, but was 64,331 greater than July 
ing the first seven months the year the six markets received 
1,481,352 more hogs than the corresponding period last 

Arrivals horses and mules the six markets during July 
were 4,139 head. This small number reflected the usual decline 
during the busy season the farms. The month’s receipts 
were 814 less than the preceding month and less than 
the same month last year. 

Prices good choice fed steers and yearlings advanced dur- 
ing July above the early June prices, although other 
classes cattle showed relatively smaller changes during the 
month. Prices lambs declined slightly but were still above 
the price received July last year. The hog market during 
July displayed remarkable stability and the close prices 
hogs averaging about 170 pounds showed small net gains, the 
top $11.35 for the month comparing with $10.65 for July 
last year. 

Movements the country stock and feeding cattle, calves 
and sheep from four reporting markets were larger numbers 
July than either the preceding month the same month 
last year. Movements stock and feeding sheep were smaller 
July than June 5,913 head, but were larger 2,964 
than July last year. 


Meat Packing 

The slaughter cattle and calves meat packing plants 
this District, indicated purchases packers public 
stock yards, showed seasonal increase over June, but was 
smaller than July last year. the number sheep and 
lambs killed and dressed during the month was 10,942 less than 
June, was greater 52,696 than July last year. 
There was heavy seasonal decrease the slaughter hogs. 
Total July purchases, including direct shipments hogs 
packers yards, was 297,034 less than June and 25,030 less 
than July 1927. 

The records packer’s purchases covering the first seven 
months 1928, also including direct shipments hogs pack- 
ers, showed increases 1,170,626 hogs and 326,085 sheep over 
the total for the first seven months last year. the other 
hand the number cattle purchased for slaughter the seven 
months the current year was 186,430 less, and calves 
32,313 less, than the corresponding seven months 1927. 

Stocks provisions (pork and lard) Kansas City July 
were pounds, decrease 11,964,000 pounds from 
the amount reported June 30, and increase 13,428,300 
pounds over July 31, 1927. 


MOVEMENTS LIVESTOCK JULY AND SEVEN MONTHS, TENTH FEDERAL RESERVE DISTRICT 


Cattle Hogs Sheep Cattle Calves Hogs Sheep Cattle Calves Hogs Sheep 

6,401 104,955 6,828 455 2,872 10,589 24,222 5,694 68,138 83,897 

Oklahoma City 8,825 20,67 14,412 6,746 16,909 675 


Seven Months 
Seven Months 357,465 3,581,173 


434,499 33,381 106,156 


1,382,927 267,898 5,486,504 2,615,087 
1,569,357 2,289,002 
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WOOL: The amount wool shorn the United States 
192 was 296,114,000 pounds, compared 278,037,000 pounds 
1927, according toa preliminary estimate Christy, 
Agricultural statistician for Wyoming. The figures for the 
United States includes estimate for fall shorn wool states 
where double shearing practiced. The increased production 
this year was due larger number sheep shorn and 
gain the average weight per fleece. 

Texas, with 35,591,000 pounds, led all states the Union 
wool production. Wyoming, with estimated clip 26,550,000 
pounds, held second place, that state showing increase 
pounds over last year. 

Production wool the seven states, whose areas parts 
form this District, here shown for 1928 and 1927, pounds. 
Lbs. per Fleece Production Lbs. 


1928 1927 1928 1927 
New 6.0 12,400,000 


Bituminous Coal 
The production soft coal the mines this District con- 
tinued through July about the level June and slightly 
above the level July 1927. The tonnage reported follows: 


Tons Tons Tons 

227,000 218,000 127,000 
New Mexico.. 205,000 205,000 178,000 
Oklahoma...... 192,000 160,000 
1,600,000 1,520,000 


*Estimated 


Total production bituminous coal the United States 
during the calendar year July was 267,330,000 net tons, 
compared with 308,085,000 net tons produced the same 
period 1927, according reports the coal division the 
bureau mines, United States Department Commerce. 
Consumers’ stocks bituminous coal the United States 
July amounted 41,700,000 tons. comparison with the 
quantity hand the beginning the previous quarter this 
decrease 6,600,000 tons. 


Petroleum 


The flow crude oil from wells this District during the 
days July was the rate 759,614 barrels per day, 
compared with 814,233 barrels per day for days June, and 
1,048,800 barrels per day for the days July 1927. The 
output for July, totaling barrels, was smaller 
than that for June 878,950 barrels, and was 8,960,950 barrels 
below that for July 1927, which was the peak month for all time. 

Reductions the output crude oil the last few months 
has gradually improved the situation for the petroleum industry 
this District and the country whole, and there now 
better balance between production and consumptive demand 
than has existed for many months. 

Gross production crude oil during July shown for each 


the five producing states this District with the figures for 
the preceding month and the corresponding month last year for 
comparison: 


1928 July 1927 
Barrels Barrels Barrels 

Kansas.......... 3,1 83,750 3,2§7,000 3:353,000 
1,842,900 1,835,090 1,969,000 
23,548,050 24,427,000 32,509,000 


*American Petroleum Institute figures, subject revision. 
The field summary for July shows increase over June 
the number wells completed and the number barrrels 
daily new production from completed wells, though compared 
with July year ago there were decreases both the number 
completions and barrels daily new production. New develop- 
ment work was slightly more active August than July 
but showed less activity than August 1927, indicated 
the number wells drilling. The field summary follows: 


Wells Barrels Daily Dry 

Completed New Production Wells Wells Drilling 

419 61,853 1,384 

633 301,314 1,956 

3,182 492,935 

Seven Months 1927... 1,448,836 


Refinery operations continued through July the high level 
the year. Reports show refineries were operation 
Kansas and Oklahoma August with daily runs 307,675 
barrels crude oil their stills. This increase over July 
refineries and 15,400 daily runs stills. 
August 1927, daily runs stills refineries operating the 
two states was 285,775 barrels, 21,900 barrels less per day 
than August this year. 


Zine and Lead 


Reports from the zinc and lead mines the Tristate District 
showed shipments zinc ore during the five weeks ending 
August were smaller than the preceding five weeks ending 
June 30, and smaller than the same period 1927 both 
tonnage and value. The outgo lead ore was smaller ton- 


nage than the preceding period, but was larger than year 
ago. The record follows: 


Zinc Leap 
Tons Value Tons Value 

2,672 216,520 
60,240 1,320 

Weeks ending June 30, 64,531 2,581,240 
Weeks ending Aug 63,404 479,401 


During the five weeks covered this report zinc ore sold 
$40 per ton, this being the prevailing price for twelve consecu- 
tive weeks ending August July last year opened with zinc 
ore selling $42 per ton, and advances during the month carried 
the price $43 per ton the close. ore price continued 
steady $80 per ton, whereas the range for July last year was 


from $78 per ton the opening the month the 
close. 
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Review 


Business Conditions the United States 


PER CENT PER CENT 
150 


100 


INDUSTRIAL PRODUCTION 


1924 1925 1926 1327 1928 


Index number producion manufacturers 
and minerals combined, adjusted for seasonal 
variations (1923-25 average 100). Latest figur- 
es, July 109. 


Percent 

WHOLESALE PRICES 


| 
192% 1925 1926 1927 1928 


Index Bureau Labor Statistics 
(1926-100 base adopted bureau). Latest figure, 


July 98.3. 


MEMBER BANK CREDIT 


1925 1926 1927 1928 


Monthly averages weekly figures for banks 
101 leading cities. Latest figures are averages 
first three weekly report dates August. 


PER CENT PER CENT 
6 
- MONEY RATES IN NEW YORK 


— Aeserve Bank Liscou:t Rate 
Acceptance Rate | 
1926 1925 1927 1928 


1 Commercial Peper Pate | 1 


Weekly rates New York money market for 
weeks ending August and August 24. 


Industrial and trade activity was larger volume July than usual 
summer and the general level commodity prices advanced slightly. Member 
holdings securities and loans securities declined July and August, while 
other loans increased the highest level since 1921. Conditions the money 
remained firm. 

PRODUCTION: Production manufactures and minerals showed 
decrease than usual July, and the index industrial production, which makeg 
allowance for seasonal variations, advanced. Production steel, bituminous 
petroleum, automobiles, and footwear was larger July than June, while activity 
textile mills, meat packing and copper and anthracite mines declined. 
production showed less than the usual seasonal decrease. 

Steel mill activity, which during July was unusually high level for the sums 
mer season, was well maintained during August. 

Weekly reports from Detroit factories show larger volume employment the 
middle August than any previous date, indicating that automobile production 
continued large that month. Building contracts awarded declined somewhat 
than the usual seasonal amount July, but were larger than any previous July, 
increase over last year being chiefly residential building. 

Contracts awarded the first two weeks August were slightly smaller than 
the same period last year. 

Estimates the department agriculture August indicate 
improvement crop conditions during July. wheat production 
bushels, larger 91,000,000 than July and slightly larger than the 
yield 1927. The corn crop expected more than 3,000,000,000 bushels, 
increase 250,000,000 bushels from last year. Forecasts for other grain crops were 
also larger than the July estimates and most cases exceeded last year’s 
The August cotton production was 14,290,000 bales compared with yields 
12,965,000 bales 1927 and nearly 18,000,000 bales 1926. 

TRADE: Distribution commodities wholesale and retail was large 
July. Sales drygoods and shoes wholesale were larger than June and 
other lines were only slightly smaller. Department store sales, after allowance 
for seasonal changes, increased July. Compared with July year ago trade both 
wholesale and retail firms was larger. Stocks department stores and 
sale firms contined smaller than year ago. 

Freight carloadings increased more than usual seasonal amount July and 
the first time this year were larger than the corresponding month 1927. Increases 
compared with last year, were reported miscellaneous 
and grain, reflecting the early harvesting the crop this year. The largest 
crease, compared with year ago, was livestock shipments. 

During the first two weeks August, total loadings were about the same 
the corresponding weeks last year. 

PRICES: The general level wholesale commodity prices increased slightly 
July, reflecting chiefly advances the prices livestock and meats, although there 
were also small increases hide and leather products, textile, petroleum 
and building materials. There was sharp decline the price grains, other 
corn, and some decrease chemicals and drugs, silk, rubber and automobile tiress 

During the first half August there were increases the prices sugar, hogs and 
pork products, coke and lumber, and decreases grains, cotton, wool and 

BANK CREDIT: Between July and August total loans and 
member banks leading cities decreased about $130,000,000. This decline 
reflected considerable reduction investments, chiefly banks New York City 
and some further decline loans securities. All other loans, which include 
for commercial purposes, showed small seasonal increase and the middle August 
were the largest volume since early 1921 and nearly $230,000,000 larger 
the Autumn peak last year. There was further large decline net 
deposits and practically change time deposits. 

Volume reserve bank credit outstanding showed little change between July 
and August 22. Discounts and acceptance holdings increased slightly while United 
States security holdings were practically unchanged. 

Increased demand for currency, which usual this time the year, has 
resulted equivalent growth reserve bank credit, because was offset 
decline reserves required member banks, which reflected the 
their deposits. There were further increases between the middle July and the 
August open-market rates collateral loans, commercial paper, and 
acceptances. 
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